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SWEDEN BORROWS

125,000,000 HERE

National City Company Heads
Syndicate Which Bought

tho Bonds.

WILL BE OFFERED TO-DA- Y

Proceeds to Bo Used to Pay for
Swedish Purchases in

United States.

The first prlvnto borrowing hero on
tho part of any European Government
lnce tho entrance of the United States

Ir.tc tho war was consummated yester-
day when tho National City company
announced that It headed tho syndicate
foi.tho purchase of Ji5.000.000 twenty
year 6 per cent, gold bonds from the
Gcvornment of Sweden. Tho purchase
has been underwritten by a syndicate,
which will offer tho bonds this morning;
at "H. or practically on a C.05 basis.

The members of tho underwriting syn.dlcate are the National City company.
Kunn, Locb & Co.. the Guaranty TrustCcmpany. tho First National Bank.
X0WSiiUiro"- - ,Co- - "'Bln A
no;V.lddc,r'Peabody Co- - Contl.

Commercial Trust and Sav-in- cs

Snnlr nf rl.tnnn 11.11 .. .- - w '."sui .uuuun mauonaiBank and Union Trust Company ofPlttaburir, tho First National Bank of
rSL" IJ.atlI' Bank of San Francisco.

-- - - "iiiiiit a selling;
5ui it . ' WhlCh 18 t0 imposed of

i ntuninB m oil parts of
rnn.S Thsta' Department wasrnnrernln .V... i . -a v.rtt yiece OI lor- -elgn financing and expressed no disap.
ih. lna Personnel ofdistributing syndicate Is to be nationwide, and will rival tho selling organ ia-ti-

formed to float the Anglo-Frenc- hcan before tho United StaUs enteredwar.
Tho Drooped nf ti iAnn ...

Hfe.l .r, hh0J. Puron of commodities. . ... u.uioa ouues. This Is the onlylimit placed on tho Swedish Govern-ments borrnwlnn- - A i i . 3

that tho proceeds will bo used for buy--... ..m.,,-,- , bhjj iooqsiuiis.
Charles E. Mitchell. nrooM.nt

National City Company, acting asspokemen for the underwriting syndi-cate yesterday, mid in part in explana- -linn rt. .Via . .. . . "

: " Jer cent. goiabonds will bo tho direct general creditobjurations of the Swedish Governmentwhose faith and credit are pledged forthe prompt payment of nrlnHmi i,Interest. They will be Issued under-- uwioruy 01 me Wksdag (National Leg-
islature of Sweden) and tho SwedishNational Debt Office.

The wealth of Sweden, embracingprivate and public property was esti-XC-

approximately
t ujocu on pro-w- prices.Assets owned by the Btato wero val-ue- dnt 1821.132,000 In 1918. Her totalnational debt, funded and unfunded was1441. 020.800 nn nDrnKuM n .tt

"Sweden has prospered financially and" uuiuiB me war. iter totalresources of tho private commercialbanks Increased Its per cent, fromMarch 31, 1913. to March 31. It 19Her bank clearings In 1918 wero 6.S
times those of 19H. Her total foreign
trade has Increased from $338,233,368
In 1910 to 259,1.234,800 In 1918, or 7Sper cent. Her total visible fnvorablotrade balance from 1U to 1918, In-
clusive, was $462,301,778.

"The Hscal system of Sweden hasoeen esiamisned and developed on a
conservative basis. Her funded debt haabeen Issued to construct national en
terprises, wnicn arc revenue producing,
and substantial amounts have beenraised bv Iniatlnn fnw (h. - -- - . . wl . u ,miiio yur
tOses. Her tm.q ilnrlnf. .t.A ..... 1- . ' r itiu nl HftVV
been Increased to meet extraordinary
.v.ouuiitiiiai expenuuures lor nationaldefence. She has Incurred short timeuunng mo war to purchase rood,
fuel and raw materials, and It Is ex-
pected that those debts will be liquidated
largely from time to time as tho sup-
plies are sold.

"Sweden enjoys very high credit In
iiuuuai nines ncr external loans boroa rate of interest from 3 to 44 per-
cent, and Sold nn ihe, T.nnrinn on.l r -- I..
i.tock exchanges at average prices to
""u - 10 i.zs per cent. The aver-
age yield of four representative SwedishJOVrnmpnf hnnri. mtn .v.. T ....... ...... ........... u . Iltt, i.W i I -
don Stock Kxchanpe on May 19, 1919,

u.di per cenu

PH3LA. AND HEADING REPORT.

Proflt and Lou Snrnlna Drops to
10,780,81)0 In 1018.

Ths Philadelphia and Reading Rail-way Company, according to Its nnual re-
port for 1918, Issued yesterday, nnd
which was based on tho S16.86S.331
rental contract, earned net Income of

s.Diu.ib.', against I8.500.6O In 1917.
Of that Income ?G, 858, 668 was appro-
priated for tnWRtmrnt In n1ivaAnt
erty against 33.785.381 In the preceding
jar. mere was transferred to the
ctcuu oi pront ana loss only Jl.651. 894.

O lhf rflvl.ln,1 - I, ...
nragged the nnal proflt nnd loss surplus

awn irom id,69u,uv3 at the beginning
i.ij j.car 10 iu.iav,js at its close.Agnew T. Dice, president of tho com.pany. In thn mnnrt .mi9in.fi hA tym

pany's protest against tho receipt ofequlpfnont allocated by the Railroad Ad-
ministration 31 fnllnwo- -

"The ndmlnlstratlon, in pursuance of
Kcncr.ii policy wnicn it inaugurated

at the time It assumed control of theoperations of the railroads of the United
Btates, nllocatod to the Philadelphia and
"""'S iiaunajr 1.WUU DOX CaTS, 000gondola cars, 2,000 hopper cars and 30
locomotives, at an estimated cost to th
Cornpany of approximately $11,888,000.
The cars were of a new design, which
Blffered materially from thoso which hadtheretofora been fnnnrl mn-- t.- DCl VIUMUIC
for use on this company's railroad. ThI?
uiimiiuu ui wi nn locomotives was
pruicsieu on ino ground mat tho equip- -
K.rtn I k'n. unt - - .1 . .1 in . (. .
the 'Philadelphia and Reading Railway

"jPOTASH teust charged,
J

Mfiraentatlre Ilatney Accuses
j rrodncers at Uemrlnsr.
: tVASntNGTON. Juno 11 Amnrlran
Mil producers were accused v hv
Representative Ralney, Democrat, of
Illinois, or uniawmi comDinatlon In vio-
lation of anti-tru- st laws to get high
prices for their product. The chargt
rat raids before the House Ways and

Means' Committee after witnesses at
hearings on protective legislation had
laid' tho producers wanted $250 a ton
tor their potash salts. "You do not coma

with clean hands." Representative
fUbiey told the producers. "Vou have a
DomVlhatlon and are violating 'the anti-
trust laws." s--Shift Is M Iwsnse dr evidence for
P- -t etatement," .shouted Chairman To rd.

IleprewenUliyi CspUy, Republican, nt
tlllnols, Mi "it was Mr. Rajney's duty
to report producers for. prosecution.1'

It writ developed later that tome of
the oompoial would sell thWr products
mder lljftra, ton, one California, com.

yofWrl) tell It products at IMS

it 7

ROAD HEADS GET JOBS BACK. It RDfll? ADTUJDC T7AD

Presidents of Lines Will Return to
Former Labors In August.

Tho railroad presidents who were
fired a little moro than a year ago from
the actual operation of tholr roads will
again head tho operating forces on or
about August 1. It was learned In an
authoritative quarter yesterday. Tho
restoration of the railroad properties to
the corporate managements for operat-
ing purposes will not mean the end of
control by tho Railroad Administration,
as that body Is not scheduled to go out
of business until December 31, 1919. but
It will mnrk a definite step toward com.
pleto elimination of Federal control.

Had President Wilson returned In
Juno Walker D. nines, It was said,
would have reauested authority to turn
back operation of tho roads, to the cor
porate organisations on July 1, He con.
templates to take that step In about six
weeks. A hint that the railroad presi-
dents would get their Jobs back soon
was given by the resignation last week
of A. H. Smith as an omclal of the Hail-roa- d

Administration and his selection
yesterday to the Presidency of the New
York Central. He held that position
when he accepted tho opportunity to en- -.. i ...
icr rcuerai service.

CURB MARKET HAS

REALTY COMPANY

Forms Ilolding Corporation to
Furchaso Site for Is Pro-

posed Building.

Another step which brings housing of
tho Curb market .nearer to culmination
was taken yesterday, when the New
York Curb Market Realty Associates,
Ino., was Incorporated at Albany with a
$750,000 capital. Trie capital stock con-
sists of 7,500 shares of a par value of
iiuu eaon, virtually all of which have
been subscribed. The Incorporators are
joim 'itcuormack, Edgar M. William
son, Herbert G. Einstein, William Hoff-
man and Georgo WInchell, who are
members of the committee anDOlnted last
week by E It McCormlck, chairman of
mo curb Market Association, to plan
tho formation of the realty company.

Tlio company has been formed for
purchasing a suitable site and erecting
moreon a building to house tho Curb
market, it Is anticipated that within
ino next fortnight the site will have been
selected and plans for the building made,
after which It Is expected that about
five montlis will bo necessary for tho
erection of tho building. In other words,
the members of the Curb Market Asso
ciation expect that they will be ablo to
ao tneir trading under a roof within
about six months. Where the new
building will be has not been decided.

The members of tho committee vestei.
day afternoon conferred with- real estate
men who had offerings of property. The
commltteo will Investigate all of these
possibilities before making a nnal deci
sion. It Is hardly likely, according to
Chairman McCormlck, that any property
near the present quarters of the curb
market will bo obtained, because all of
that section Is held far too high. He
Indicated, however, that the committee
expects to .And a slto somewhere In tho
financial district between Uroadway,
Wall, Beaver nnd William streets. 1.
was learned, however, that the commlt-
teo favors a Broad street building near
tne Maritime Buildings

With the Idea of keeping tho realty
company well under the control of the
association and preventing any explolta
tlon of It and of tts stock by outsiders
ino association has arranged to have the
stock ownership tied up with the owner- -
snip of a Beat In the new exchange. All
members ef the as.octatton aro to be
tlven a pro rata allotment of the shares

on a basis of 500 members, which limn
the association .will establish. Every
member will be alloted fifteen shares of
stock. No member will be permitted to
sell his stock unless ho shall have per
mission from the governors of the asso
ciation, and none of tho slock will be
allowed to pass to any person ndt a
member or the association. When a
membership In the association Is bought
or sold the stock owned by the member
must become a part of the transaction
it par, and the governors reserve tho
right to call any part 'or all of a mem-
ber's stock at par at any time.

One of the reasons for those regula-
tions of tho stock of the realty company
was to eliminate possibility of the bucket
shop getting the upper hand In the pres-
ent situation. With tha association In-

doors and subject to strict regulation by
Its governors tho bucket shop operators
will have lost their graft. It Is pointed
out, For that reason some of those who
are popularly supposed to be In that
class aro said to bo opposed to the
change. On that assumption the

haa tied up the realty company
stock to prevent any concerted action on
the part of such operators which might
result In the death of the housing

LIST NEW SECURITIES.

Stock Flxclinngre Governors Also
Vote to Open IText Saturday,

Ktght listing applications were fa-

vorably acted on yesterday by the gov-
ernors of the New York Stock Exchange.
At the same time the governors voted
against the resolution not to open tho
exchange on next Saturday. It Is Known
that there was considerable opposition
to not opening the exchange on that day,
which Is believed to be the reason for
the governors' negative action. The plan
for not opening on Saturdays during
July and August has not como before
the governors officially, nnd yesterday's
vote has no bearing on that proposal.

The listing applications which were ap-
proved were for tho following stocks.
Which will be admitted to trading Im-
mediately: $2,363,000 additional capi-
tal stock of the General Electric Com-
pany, $3,000,000 additional common
stock of the Montana Power Company,
r.7.898 shares of common stock of no par
value of the Republic Motor Truck
Company, 6,000 additional shares of
common stock of tho Certaln-tee- d Prod-
ucts Corporation, $1,451,400 of 7 per
cent cumulative preferred stock of the
National Enamelling and Stamping
Company, $25,000,000 of thirty year
sinking fund 6 per cent gold debenture
bonds of the New York Telephone Com-
pany, $80,000,000 of 5 per cent, general
mortgage bonds, series li of the Pennsyl-
vania Railroad Company, and an addl.
tlonal $1,000,000 of 7 per cent cumula-
tive preferred stock of the Booth Fish-
eries Company,

Indlahoma Reflnlns; Stock Offer,
Potter Brothers & Co. and a syndicate

of bankers of Chicago, St Louis, Philade-

lphia,-Columbus, Pittsburg, Washing- -
ion uammore ami otner cities aro offer-
ing at $6 a share 350,000 shares of the
clock of the Indlahoma Refining Company.
The company's net earnings for the last

t three years have averaged more than
24 per cent on Its capitalisation. It hat
paid dividends at the rate of 12 per cent
a year for the last four years.

British Imports Increase.
London, June ii-T- he Board of Trade

returns for May show that Imports were
185,657,061, an increase from the May,

1918, showing of 19,749.767. The exports
for May are given as 64,144,042, an In-
crease from those of May. 191. nf ta.

The principal Increases In
In coat, Iron and steel1$7T,SJl. add cotton rahd wool

lumiujLi uiiumio run
STEEL INCREASING

Corporation Receives Request
From Ford Motor Co. for

Nearly '200,000 Tons.

INGOT PRODUCTION DROPS

"Iron Ago" Reports Now Trade
and Jfannfactnring Rato

Havo Changed Littlo.

It was learned yesterday In authori-
tative quarters that several other orders
for substantia! amounts have followed
tho announcement of th 345,000 ton or-
der for sttet recently placed with th
United States flteel Corporation b,y the
General Motor Corporation. Anions;
some of the large order which the
Steel Corporation ha received Is one
from the Ford Motor Company for be-

tween 150.000 and 200,000 tons of steel.
In relation to the decrease In the unfilled
orders of tho Steel Corporation, pub-
lished on Tuerday, It was learned yes-
terday that the reason for the declln
was the removal from the books of con-
tracts cancelled by tho United States
Government

The American Iron and Steel Insti-
tute s monthly statement of production
of Ingots during May shows a decrease
of. more than 300,000 ton compared with
ASI'.. ,The ,ot' Mar Production was
1.99.014 tons, divided between 1,S0
015 tons of open hearth, 414,991 tons of
Bessemer and $,17 tons of all ottier
classes. The April production totalled
J.239.711 tons.

'The volume of hew business and therate of production In steel have under-gone little change in June," says theweekly review of the Iron Age. "ThoImprovement of three weeks ago haabeen held without signs that usually at-
tend a regulation buying movement Theamount of new manufacturing capacity
projected In metal workinr line in the
Middle West particularly In the De-
troit district and repair and now con-
struction work laid out by a number of
steel companies are outstanding features.

"The reduction of 613,375 tons In the
steel corporation's unfilled orders was
rather more than was expected, but
steel corporation operations have been
at a generally higher rate than those of
Independent companies. Apparently tho
export movement In May was even
smaller fhan hnd been supposed.

"It Is Interesting to watch the ssread
tho belief that substantially tho pres-- H

ent level prices, with possible slight 70V4
concessions anci mere, aifo possible ' 49
advances. Is to reckoned with for a , 102
longer time than seemed likely three
months ago. Jobbers appear to be buy-
ing with less fear of having stocks de
cline In Tefore they can eold.

In the nbsence of railroad buying
the possibility that the railroads will not
bo able to handle the fall movement of
grain Is urged on the belief that the
stcM trade will bo busier then.

"Pig Iron and old material present the
most Indications of the change I ng
mat is coming over tno situation, nur- - H3
rnio reports iron orders for tne week j so
approximating 13. ,000 tons. For 12,000
ions or oasic 2i.(a per ton was pain.
Buffalo and Birmingham report that ad-
ditional Btacks are soon to blown In.
Concessions Of.Jl to 33 on Southern Iron
to meet Northern competition continue
to made.

"An Inquiry for 20.000 tons of baste
Iron for Wales Is considered more prom-
ising than most of tho export business
lately considered. Concessions on Iron
and nrArm fr.fphtn mlliil hA int In mm.
within the present spread of $14 between ogti
American and British pig Iron. Inquiry, 751?
for Southern from Great Britain and 1J3S
Scandlravla has developed offerings of. jq7j
. . - . t j a 1 9 4,,

"The Iron Age's cable reports buylni;
of 40,000 tons of rail by Belgium at
500 francs, or about 377.50 per ton, but
It Is doubted that Belgian mills could
roll any of this order for months.
Algoma. Ontario, mill Is credited with
nn order for 8,000 of heavy rails
for Belgium. Export business with Eng--I
land Is difficult to throuch. (IioueIi I 1U

prices which American mills are offering
c. I. f. British ports are low enough to
compete successfully with those which
British mills are presumed to quote for
home consumption."

Dollar IUses In Argentina.
Buknos Atrks, June 11. As a result

of gold shipments from New York and
the of control by the Govern-
ment on exchange transactions, exchango
on the American dollar has fallen 2
points In three days, and the dollar to-
day Is nearer par than It has been for
several months. The- American dollar,
which was worth centavos In Argen-
tine gold on Monday, y was worth
1 pero, 1 centavos Argentine gold. Thopar for the dollar la 1 peso 3 cen-
tavos Argentine gold.

FINANCIAL NOTES.

Leonard O. Itoblmon haa rUnd fromthe Federal Land Bank of .Sprlmcfleld,la.. In become preildaat of the Co.mo-Dollta- n
Hank of New York.

Iwla Iielln and John a. Aar been I

fi.cieu nireciora oi me jrarmara loan nnd
Trunt Company.

At the annual meeting of the Wetting-- .

hou.e Blertrle and Manufacturlnn Com-
pany, B. Atklna, Samuel II. Van-rlal-

E. M. John It. McCunewero elected directors for the Urm explrlna-Ir- f

June, 1121.
Director, of ths Central and South Amer-

ican Telegraph Company at an organlm-tlo- n
meeting yeiterday elected the follow-In- s-

oflleefi! TV. Umlen noo.erelt, chair-man; J, 1.. Merrill, president; W. A.
Mclaren, Alexander Davldaon and J. It.
Heard, vlce.preildente; II. De L e,

Jr., aecretary; V. if. Coade, treas-urer; P. J. Warren, aialatant-treaaure- r, and
O. Ia Joat, aailatant-comptrolle- r.

At the organization meeting-o- f the Mex-
ican Telegraph Company yeatrrday In ad-
dition to tho reelection of E. L. Baylies
aa chairman of. tha board and J, I Merrill
ai president, W, A. McLaren, Alexander
Davld.oo and J. II.. Beard were elected

D. De La Montagne, Jr.,secretary; II. Coade, treasurer; p. J,
Warren. aMlftaht.tr. itureri CI. L.' Jn.i

assistant-comptrolle- r. Charlea napkin, who
haa been treasurer, naa retired after serv-Id- s

tha company since 1SII.
M. U Itffua J, U Iteplogla and Prank

Stelnhard hava added to the board
nf i directors of the Sinclair oil Itennjng
ComAtatlon.

Walter T. Itosen of Ladehburg, Thalmann
Company haa resigned aa a director ands member of the finance committee of the
Pierce Oil Corporation.

J. Frank Howell, formerly president of
th Consolidated mock Exchange, sailed
yeeterday for a, business In ths South-wes- t.

Bugena K. Early, for th last four years
asslatant financial editor of th "aiobe," la
with Chandler Brothers & Co.

National City llank haa applied for per-
mission to 13.000.000 gold coin to
Argentina. Davla A Co., Ud.. have re.
quested permission of tha Fedartl ttessfv
Hoard to ahlp 17,500,000 gold to Argentina
and Uruguay for bank In Buenos Ayrea
and Montevideo.

Wilson A Co., Incorporated'., nuslneas,
finances, earnings, ascurltlea and prospects
ar r.vlsw.d In a latter published for dis-
tribution by Merrill. Lynch A Co.

A. 'A. Ilousman A Co. have Issued a
circular on Westlnghouse Air BrakeCompany,

Hlrach, IJllsnthal A Co. hava Issued a
circular on International Harvester Com.

"fiunham A Co. announce (hat Ihsy hart
opened department for buylns and sell.tj fof.lgfl Oovsramenl securities. It Is
in charge of It. K. Hancock.

Island Oil and Transport Corporation
haa received a telegram from lta Mexico
headquarters reporting Comals
well hat come In a gusher of light all.

York (tarings Bank yesterday de.
elared a dlvMand for six months endln
on July 1, ilin at ths rata f I tr esnt.
, 7ax.
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BROWN BROTHERS & CO.
Philadelphia

ins

NEW YORK
Established

Tax Exempt Bonds
Federal, and Municipal

BROWN, SHIPLEY & COMPANY
Established

rennders Court, Lothbury 1810 Offtae for Trr!.LONDON, K. C. 131 Pall JlalU XXJNDON, a Wi

NEW YORK STOCK EXCHANGE PRICES.
Continued from Preceding Page.)

lOSU'lOSH

UlT.

lots.

6;

5
10

4
9
7i

3

7

io;

16

Odd

State

KtU:
60300

200
1000

600
S800
8300

100
2700
9700

100!
(900

600
200

1300
4200
6500
1600

100
7.62
7.62 3S600

200

200
200
100
200
100
100

264CO
300

50300'

100

36

Here Marquette'
Pere Marquette
Pere Marquette prior
Philadelphia Co
fierco-Arro- w Motor
Plerco Oil Corp i . .
Pitts, C, C & at Louts...
Pittsburff Coal of
Pittsburg & West . . .
PIttsbursr & West
Pond Creok Coal
Pressed Stcol
Punta Alegre Sugar
Railway Steel Spring....

Consol Copter
Reading-
Republic & ...
Republic Iron & Steel pf .

5100 Royal Dutch Co

2700

1400

2700
2400
6700

10000

V.pt.
Car

Royal Dutch Co N Y
St Joseph LtaI
3t Louis & Stxt Francisco
fit Louis & Ban Fran pf..
saxon Motor
Seaboard Air Line ..,
Seaboard Line
scars-Roebuc- k Co ...
Sears-Roebu- Co pf.

900Shattiick Arizona Copper
Sinclair Oil & Itef.
Sloss-Sheffic- ld a &
Southern Pacific

4800 Southern Railway
1500'Stromberg Carburetor

51500jStudebaker Corp
300 Studobaker Corp pf....

2200!Stutz Motor
Superior Steel Corp
Superior Stl Corp 1st pf.
l enn copper & cnem. . . .
Texas Co
)Tcxns & Pacific
,Tex Pacific Land Trust.

100 Third Avenue
27600 Tobacco Product

Tobacco Products pf.....
100 Transuo & Williams Steel

Union Pacific
2000 United Alloy Steel ....

37300 United Cigar Stores ..
200iUnlted Drug Co
100 United Drug-C- 1st pfi

1000 United Fruit Co
7000 U S Cast Iron Pipe 4 Fdy

200 U S Cast Ir Pipe Fd pf
suwiu s I'roaarp...
BOOOlU R Industrial Alcohol.

300 U 8 Realty & Imp
12200IU 8 Rubber

1001U S Rubber 1st pf
2200U S Smelting. R & M..

1S9700U 8 Steel
200 U 8 Steol pf

8100IUtah Copper

200
600

1000
400
400
400
200
600

1000!
5S00

300
900

pf.
of.

Pa

Va

Ray

Iron Steel

Air pf,

I..

1000

7000

2500
Utah Securities Corp

Chemical
o Chemical pf.. .. .

Wabash
Wabash pf A
Wabash pf U
Western Maryland
Western Pacific
Western Paclilc pf
Western Union Tel
Westlnghouse Air Brake.
Westlnghouso K A-- M....
Wheeling & Lako Erie...

v niio .Motor
21000 Willys-Overlan- d

1200 W'!Ison & Co
200 W'oolworth, F W

1300 Worthlngton Pump
100 Worthlngton I'unip pf A.
200 Worthlngton Pump pf B.

OPPOSE MARINE DEAL.

Fletcher nnd nansdell Spealc

Atralnst llrltlah Sale In Senate.
Washington, Juno 11. Proposed sole

by tha International Mercantile Marine
Company of Its ships to a British syndi-
cate was opposed In tho Senate y

by Senators Fletcher of Florida and
nansdell of Louisiana. Both declared It
would bo n "national calamity" and "sui-

cidal" to American fhlpplpp Interests.
"So greater dlcouragement," said

Senator Fletcher, "could como to this
country In Its efforts to build up a mer-
chant marina at the present tlnin than
f.ir this sale to be made. Tho creates.
question confronting; the American peo-
ple y Is the establishment of nn
American merchant marine. Of what
avail Is It to the people who arc Inter-
ested In tho building up of an American
merchant marine to bend their efforts
toward establishing a policy of this
Government, whereby wo can have such
a merchant marine as we need If the
greatest men who nre now encased In
that business dlaposo of 703,000 tons of
ships at one time."

CONSOLIDATED EXCHANGE.

FollOTuine publication of the statement
that tho decrease of 618,000 tns of un-

filled orders of the Steel Corporation had
been occasioned by cancellation of nt

war orders, and that since June
1 orders for 800,000 tons liad been
booked by the corporation, mainly from
the motor Industry, brought about brisk
demand for tho tteels during the final
hour on the Consolidated Stock

yesterday. Bethlehem Steel II
advanced to 90, a naav high for this
year. Steel common moved up li t
108 Vt, closing nt 108 4. Crucible) rallied
2 points to 93. u

Copper, on advices of constantly In- -
crAulnj demand for the metal nnd
statements that 18 cents was being of-
fered for August delivery, regained early
lossea nnd clpsed slightly higher than
Tuesday's final. Tobacco was the
strongest during tho day's session ;
United Cigar Stores rose to H9V.
American Sumatra 3 to 110;, and
Tobacco Products 1 to 106 H.

BtudebsJcer, which early was a weak
feature, rallied 4 points to 10S, closing
at 107. Mexican Petroleum, after fall.
Ini back 24 to 184W, rallied to 187M
and finished at 1I6K. Central Leather
moved up 4 pulnU to 101?. In tho lata
trading; American Ico Securities zyt
to 70Vi. United States Rubber IS to
114, and United States Food Products
1 to 77H Active rails, moot of
which fell a point or mora before noon,
regained oonslderajsle of their losses.

Battoa
1841

Open- - Illcfc- - I Low- - I Clos- - Net
Inc. .. nt. Ing. Ctitnre.
24 26 24 26 1

48 48 48 48 1
66 67 ,66 67 1
89 39 39 89
62 62 60 63
24 25 24 24
65 65 65 65 6
63 63 62 63
42 42 40 41 ,
82 82 82 82 3
21 31 20 20
82 83 82 33 1
61 61 61 61 2
91 92 90 91
24 24 24 24
89 89 S3 89 1
88 89 87 89

104 i04 104 104
116 116 115 116
116 117 115 116

14 14 14 14
21 21 20 20
82 32 32 32
11 11 11 11

3 3 3 9
20 20 20 20

1205 205 205 205 2
120 120 120 120

15 15 14 15
65 65 62 63
64 65 64 65

1109 109 107 108
30 30 30 30
59 69 56 59

108 108 103 106 2
100 100 100 100

70 71 69 71
49 50 43 49

103 103 103 103 1
14 14 13 13

273 373 2G9 273 1
52 52 51 52

460 460 440 440
f22 23 23 23
1105 106 103'106 2
109 110 108 110 1

57 57 67 57
133 133 131 132

62 51 51 62
144 143 143 149 f- 7
125 125 124 124 1

54 54 54 54
188 188 187 188
34 34 32 23
65 65 65 65
76 77 75 77

159 159 158 151
45 46 45 46

113 114 112 114 1
114 114 114 114

68 68 66 68
108 108 106 108
:il6 116 116 116

87 89 86 89 1

19 21 19 20 1
75 76 73 75

114 114 114 114
11 11 10 10
36 36 35 35
23 23 22 22 2
12 12 12 12
23 24 23 84
56 57 56 57 1
89 89 88 88

116 117 115 116
57 57 66 67
10 11 10 10
69 60 68 60
36 36 34 36
93 94 92 94

128 128 128 128 2
80 80 77 7 1

96 96 96 it
77 78 77 "S

STEEL SHAREHOLDERS DROP.

Common Stock Owners on Slay 20
Total

For tho first time In two years the
quarterly report of tho number of Indi-
vidual common stockholders of the Steel
Corporation shows a docrease. Those
holders on May 19, when the bcoks
closed for the June dividend, totaled 74,-07- 1.

at tho end of the preceding quarter
the total was 78,018. The number has
more than doubled In the last two years,
the figures In May, 1917, having been
32,843. In the third quarter of that
year they had Increased to 44,789, and
at the end of the year had reached
M,89, Through 1918 a rato of wider
distribution was maintained, and every
quarter showed an .... mse from the
showing of the last preceding similar
period until tho statement for May was
Issued yesterday. Tho record was
reached In February, when the total was
78,018.

The number of holders of the pre-
ferred stock In May was 79,1 IS, against
80,344 In February, 80.120 In November
of laBt year nnd 80,085 In August. The
aggregate number or notders of both
classes of stock In Mny was 121,183, but
about 120,000 of them were owners ot
common nnd preferred, tio thnt the
actual number of Steel share owners was
In the neighborhood of 132,000.

PORTO RICO FIGHTS PRICES.

War Commission May Attain
Check to Profiteering-- .

Pnt

SaN Juan, Porto nico, Juno 11, To
check profiteering nnd to reduce prices
for necessities of life, which are now
higher than during the war, the lower
House has passed nn rmrgency resolu-
tion authorizing the Governor to re-
establish the Food Commission nnd ar-
range a $1,000,000 Government loan to
finance the commission's operations.

The Porto Klcan Food Commission
was the first organised on this side of
the Atlantic and began preparations to
rease Its operations at the end of April,
tmmedlatoty thereafter, members of the
Legislature charge, speculation began
and prices were raised to such an ex-
tent as to bring protests from every
town In the Island.

Paris Dnnrie Trading; la Calm.
Paris, June 11. Trading on the

BuutM to-d- wafl calm. Three per cent,
rentes were quoted at C2 francs 30 con-tim-

for cash, exchange on London at
29 francs 70 centimes, and the 6 per
cent loan at 88 franca I centimes. The
dollar was quoted at 8 franca 40 cen-
times to francs 4t centimes.

u

September.

September.
lecemur.

September.

Hcptember.

Hoptemher.

Wednesday

TAX FREE

$10,060,0,00

Joint Stock Land Bank
5 Bonds

ISSUED UNDER THE FEDERAL FARM LOAN ACT

Dated May it 19 19 Due May I, 1939 Optional May I, 1924
Rctcmsble at par uk! Kerned Interat en snr tnttrert dtte after- fire ream date of loue. Coupon Boast'

full registrable anil tatmhangeaUe. Denomination, ,i,ooo and 500. Interest parable-

itt and November irt. Principal Interest eaablt at the bask of lait
or at The. Equitable. Trurt Co., ,New YoricCllr. ,

The Issuing Banks are as Follows.K t

Arkansas Joint Stock Land Bank, Memphis,. Tbnn.
'Bankers' Joint Stock- - Land Bank, Milwaukee, Wis,

Des Moines Joint Stock Land Bank, Des Moines, Iowa
First Joint Stock Land Bank, Chicago, Illinois.
First Joint Stock Land Bank,, Fort Waynjj, Indiana
Iowa Joint Stock Land Bank,, Sioux City, ..Iowa "

Liberty Joint Stock Land Bank, Salina, Kansas;
Lincoln Joint Stock Land Bank, Lincoln, Neb.
Mississippi Joint Stock Land Bask, Mem puis, Tenn.
Montana Joint Stock Land-- Bank, Helena, Mont.
.Virginian Joint Stock Land. Bank, Charleston, W: Va,

OTHER BANKS

Exempt from all Federal, State, Municipal and' Local' Taxation

excepting only Inlteritance Taxes

Attention is called the following investment qualities of these
Joint Stock Land Bank Bonds.

(I) Instrumentalities the United States Government.

(D Legal investment for all Trust and Fiduciary Funds under
Federal Jurisdiction.

(3) Acceptable as security for Government Deposits, including
Postal Savings Deposits.

0 Secured by first farm mortgages made under Federal
supervision or by U. S. Government Bends or Certificates.

(5) The Attorney General of the United States has rendered
jm opinion approving the constitutionality of the act and the
validity the provisions, exempting the bonds from taxation.

Price 102 and Interest,
yielding about 453 o optional maturity Jyfo. thereafter

StnJ fir tur hilUt "Jtint Stiti Lnd Bank Bends"
vihuh luthne: tit investment qualities if these binds

Halsey, Stuart & Co.
Incorporated Successor to

N. W. HALSEY & CO., Chicago

49 WALL ST., NEW YORK

William Compton
WALL STREET

The Equitable Trust Co. New York
DEPARTMENT

37 WALL STREET NEW YORK

The srtiteraentj contained herein are not cuarantcetl but are tucd cpon Information which we believe to betrellable.

CORN 18 FIRM AT CLOSE.

Final Prices Are 7-- 8 of a
to 1 3-- 8 Cents Hleher.

Chicago. June 11. Disquieting crop
reports nnd prospect that receipts would
bo curtailed brought about renewed
strength to-d- In the corn market. Tho
close wan firm. to 1 net higher,
with July 18H to 168 and Septem-
ber 160 to 160. Oats gained TA to
ll,. In provisions there was a. Use
varying from 20 to 70

Unwelcome recommendations had much
to do uneasiness regarding the
corn crop outlook. It was said that

replanting would be necessary.
Missouri officially reported Its crop con-
dition as 78, against 88 a year ago, and
It was estimated that the present
In tho State was ten to thirty days lativ
Bullish senlmenl was emphasized by
predictions that arrival of supplies here ,

nrxi wten anu ino remainder
of this week would be light That out-
look seemed to bo due chiefly to advices
that field work required attention ajid
would liberal shipments unlikely.
Only transient declines nt the opening
resulted y from Government meas-
ures to check overspeculatlon.

Oats, like corn, were lifted by wet
weather.

Provisions bulged as a result of higher
quotations on hogs and grain. At the
advance packers were sellers of lard and
ribs.

COftK In the local cash market No. 2
yellow was quoted at 1 1. S 9 "4 : Nn. 1 white,
11.914, cost and freight New York.

The local cash market was firm;
standard quoted at :U79Hc; No. 3 white,
J Or.; No. I white, 7tHO"c.: No. 4 white,
7H7IHc; fancy clipped white. 7VMlc;
ordinary clipped 7H7Ho., ail ele.
vator,

11TK Market easy. No. 2 Westsrn,
11.68, cost and freight New

IlAltl.KY Market easy despite eZport
salea of 100,000 bushels. Feeding, tilt;
malting, 81. it. cost and freight New Turk.

Ill'CKWHKAT Market dull. Found
milling, IS.2S nominal, coat and freight
New York.

HAY Market dull. No. 1, t:.J5t?!.(0;
Nn. :, !.:sv:.so; No. I, i:.ittr2.:o;
ahlpplng. 82.10.

tiTHAW Market dull. No. 1 rye, JUG
IS per ton.

CHICAGO I'MCES.
Taea- -

IIY- E-
Ju'y
Atunit

CORN
July

.
OATS

July.

LARD
July

mn- s-
July

PORK
Jaix...
September

INTERIOR RECEIPTS.

Last week.
Iaat year

from

May and'

AND

to

of

of

t0

BOND

Cent

cents.

with

much

season

during

make

OATS

white,

York.

Open. High. Ixiw. Cloee. day
. 1474 1(74 Ut 147W lVi
. N?i 1484, H5i KC4 US
. 117 17 US1, 17 HMi

187
U9ti
1J7V4

S3
st.n
J5.07

17. M
27.

1C8H

1H
7H
SH

KM

SI.4S
u.
r.n
27.40

Wheat.
, Ms.000

1. 3M.IKD

ir.
23714

H

WA

it.is
15.05

27.70
27.24

Corn.

1(814

e7?4

C4

(4.48
33.4V

27. US

27.40

VM.WO
1.170,000

SEABOARD nJBAHANCE3.

I7

ten
as

24. 19
22.CC

27. fO
27,10

In.TO M-- o 10.70 tO.TO toon
47.ro 47. as 47.00 T.cs 47.lt

O.ta.
ttts.nuo

(20,000

yiour. Wheat. Corn.
Wednesday 4.000 TM.OM
Last week 123.009 1,011,000 li.ooiIt yur........ ...... 4,000 11,004

R. Co.
14

NEW YORK

ef

We Specialize In

United Retail Stores
Corporation

Bamberger, Loeb & Co.

25 Broad Street

III porters Issue) Ileporf.
The annual report of Gaston, Williams

A Wginore, exporters, for tho year
ended on April 30, 1919, shows a net In-

come after taxes and changes of 21,36:,-40- 1,

which Is equivalent to 14.20 a share
on the capital stocs, ftghlnU 24.;: a
share earned In the preceding year. The
consolidated Income account of the (las.
ten, Williams St Wlgmore Steamship
Corporation, Oaston, Williams & Wlg-
more and Qastorj, Williams & Wlgmora

New York

of Canada shows the net Incoma was
from which 21,050,000 was paid

In dividends, making the surplus for the
year 1212,401 and the total surplus on
April 30, 1919, 21,620.923.

London Money Market.
London, June 11. liar silver, 64 Via.

an ounce , money. 2 per1 cnt Discount
rates Short bills, 34 per cent.: thfea
months bills, 3 per cent ; oold pre-mlu-

at Lisbon, 160.


